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STATE OF NEW JERSEY
COUNCIL ON AFFORDABLE HOUSING
NEW JERSEY DEPARTMENT OF COMMUNITY AFFAIRS
REPAYMENT MORTGAGE
Contalns Deed Restrictions

' MORTGAGE IS SUBORDINATE TO A FIRST PURCHASE MONEY

i

1 . . beopeee o

This Mortgage made on __FEBRUARY 24, °

' }’repared by:

* 18,95, batween

RTQAGE OR FIEFINANCING

xm_uL’mm»s
) U

{referred to as the “Authority”),

(referred to as “Borrowsr’} and CITY OF NIGHARK

CTTY CF NFWARK

which Authorlty Is an Instrumentality of

REPAYMENT MORTQAGE NOTE

(refarred to as the “Munlcipality”)

In considsratlon of value recsived by the Borrower In connecllon with the Property (described below) purchased bJ, the Barrower, the

Barrower has signed a note dated
by all promises contalned in the Note.

MORTGAGE AS SECURITY - o

FERRUARY 24,1995 . . The Borrower promisaes to pay the amounts due under the Note and to ablde

~

This Mortgags Is glven to the Authorlty as secutity for the payhant due and ths performance of all promises under the Note. The *
Borrower mortgages the real estate ownsd by the Borrowsr described as follows (refsrred to as the “Propserty™):

Ail of the land located In the CITY of NFWARK
County of _ ESSEX and Stats of New Jarsey, spacificaily described as follows:
Strest Address: 83 MARROW STREET
Clty: NEWARK Zip: .01 Block No.: _ 406 Lot No.: 32,14

Also more particularly described as:

Together with:

1. - All bulldings and other ﬁnprcfvement that now are or will be located on the Propsrty. ‘
2. Allfixtures, equlpmsnt and personal property that now are or will be attached to or used with the land, bufldings and Improvements

of or on the Property.

.3. Allrights which the Borrowsr now has or will acquire with regard to the Proparty, .

BOHRROWERS ACKNOWLEDGEMENTS

1. The Borrower acknowledges and understands that;

a) Munlcipaliles Wwithin the State of New Jeraey are required
under the Falr Houslng Act and regulatlons adopted under the
autharity of the Act to provids for thelr falr share of housing that Is
affordabla to houssholds of low and moderate incoms; and

b) The Property which Is subject to this Morigage has bsen
designated as housing which must remaln atordabie to low and
moderate Incoms housaholds for at least thirty years unless a
shorter time perlod Is authorized In accordance with rules estab-
lished by any agency having Jurisdictlon (the *restricted perlod™);
and

¢) To ensure that such houslng, Including this Property, remalns
affordable to low and moderate Income households during ths
restricted perlod, an Affordable Houalng Agreement has bean
exacutad by the Borrower that constitutes covanants running with
‘the land with respect to the Property and the Munldpallty has
adoptad procedures and restrictions govsrning the resalae of the
Propeanty and ; and

d) The Authority to which the Propsrly Is mortgaged has besn
deslgnated by the Munlclpallty to edmtnlster the procsdures and
restrictions governing such housing.

2. The Borrower also acknowlsdges and undsrstands that the
Property has been purchased at a restricted sales price that s less
than the falr market vafue of the Propsrty.

BORROWER'S PROMISES

in conslderation for the value recelved In connectlon with the
purchass of the Properly at a restricted sales price, the Borrawer
agreas ags follows: .

1. TheBorrowsrwlil comply with all of tha terms of the Note and
this Mertgage which includss;

a) Within the restricted perlod starting with the date the Borrower

»

obtained Utie to the Property, the Borrowar shall nol sall or transfer
litle to the Property for an amount that exceeds the maximum
allowable resale price as established by the Authority. In the event
of broach of thia promisse, Borrower hereby assigns all proceeda in
excegs of the maximum allowable resale price to the Authority, sald
asslgnment to be In addition to any and all rights and remedies the

< Authorlty has upon default,

b) Atths first non-exempt transfer of title of the Propetty after the
anding date of tha restricted perlod, the Borrower agress to repay
85% of the incremsntal amount between the maximum ailowable
rasale price and the talr market ssiling price which has accrued to
the Proparty during the restricted period to the Authorlly.

2. The Borrowst warrants tltle to the premisss (N.J.S.A. 46:9-
2). This means the Borrowser owns the Property and will defend lts
ownership against all claims,

3. The Borrower shall pay all llans, taxes, assessments and
other governmental charges made againatthe Properly when dua.
The Borrowar wiil not claim any credit against the principal and
Interest payabla undar the Note and this Morigags for any laxas
pald on the Property.

4. The Borrowat shall keep the Proparty In good repalr, nelther
damagling nor abandoning It. The Borrower will allow the Authorlty
1o Inspect the Property upon reascnable notice,

8. The Borrowsr shall use the Property In compilance with all
laws, ordinances and other requirements of any govsrmental
authorlty.

1] 'l '
CONTROLS ON AFFORDABILITY

The procedures and restrictions governing resale of the Prap-
erty have basn established pursuant to the Fair Housing Ac! and
the regulations adopted under the authority of the Act, (all collac-
tively tofsrred to as "Conlrols on Atfordabllity*). Referenca s made
to the Conlrols on Aflordablllly for the procedure In calculating the
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maximum allowable resale piics, the msthod of repayment de-
scribed In tam 1{b) of the sectlon entitied “Borrower's Promlses®,
and the deflnlilon of a “restricled sala” for purposes of determining
whan the Aﬂordablll‘ty Controls are applicable, and the dstermina-
tlan of tha restricled perlod of time. !
RIGHTS GIVEN TO LENDER

The Borrowsr, by morigaging the Property to the Authorlty,
glves the Authorlty those rights stated In this Mortgage, ali rights
the law glves to landers, who hold montgages, and also all ights the
law glves to the Autharlty and/or Munlclpality under the Affordablilty
Controls. Tha righta glven to the Authority and the restrictiona upon
{he Propalty are covanants running with the land. Therights, terms
and restrictions In this Mortgage shail bind the Barrower and all
subsequent purchassrs and owners of the Property, and the hslrs
and assigns of all of them. Upon parformanca of the promises
contalnad In the Note and Mortgags, the Authority will cancel this
“Mortgage at |ts expenss,

P

"< DEFAULT :

The Autherlty may dsclars the Borrowsr In defauit on the Note
and this Mortgage Il

1. The Borrower falls ta comply with the provisions of the Af-
fordable Housing Agresment;

2. The Borrowsr falls to make any payment required by the
Note and thls Mortgage;

3. The Borrowar falls to keep any other promlsa made in this -

Mortgagse; )

4. The ownarship of the Property Is changed for any reason
wlthout compllance with the terms of the Note and Morigage;

§. The holdarof any llen onthe Property starts foraclosure pro-
ceedings; or

8. Bankruptey, Insoivency or recelvarship are started by or
egsinst any of the Borrowers,

AUTHORITY'S RIGHTS UPON DEFAhLT

If the Authorlty declares that the Nots and this Mortgage are In
default, the Authorlty shall have, subjsct to the rights of the First
Mortgages, ail rights glven.by law or set forth In thls Mortgage.

BK6L4S3Pc 802
NOTICES :

ALLNOTICES MUST BE INWRITING AND PERSONALLY DE-
LIVERED OR SENT BY CERTIFIED MAIL, RETURN RECEIPT
REQUESTED, TO THE ADDRESSES GIVEN IN THIS MORT--
GAGE. ADDRESS CHANGES MAY BE MADE UPON NOTICE
TO THE OTHER PARTY.

NO WAIVER BY AUTHORITY

_The Authority may exsrclse any tight under this Mortgage or
under any law, even If the Authority has dslayed In exsrclsing that
right or has agreed In an earllsr instance not to exefclsa that right.
The Authotity does not walva lis fight to daclare the Borrowar s In
default by making '
payments of incurring expense on behalf of the Borrowsr.

EACH PERSON LIABLE )

This Mortgagse Is lagally binding upon each Borrower and allwho
succesd lo thelr respensibliities (such as heirs and exeeutors). Tha
Authority may enfarca any of the provisions of the Note and this
Mortgage agalnst any one or more of the Borrowers who sign this

Mortgage.

SUBORDINATE MORTGQAGE

The llen on this Mortgags ls Inferlor to and subject to the terms
and provisions of the Flrst Purchase Monsy Mortgage executed
contemporanaeously herewith or any subsequent refinancing.

NO ORAL CHANGES
This Mortgage can only be changed by an agreemsnt Inwrlting
slgned by both the Borrower and the Authorlty.

e

’

SIGNATURES .

The Borrower agrees to the terma of this Morigags by signing
below. 2
ACKNOWLEDGEMENT

Borrower acknowledges recalpt of a true copy of thls mortgage
at no charge.

o J75~

Dated:

ATTEST: N4l 6£Qﬁ7>-—*~f
i HENDRICKS RICHARDSON
_ ATTORHEY-AT-LAW
535 MARTIN LUTHER KING, JR. BLYD.
* NEWARK, NEW JERSEY 07102 °
STATE OF NEW JERSEY )

R )8s
\%UNTY oF MNIUM )

BE IT REMEMBERED, that on thls A

s Hendrcles RichardSon

dayof . FFERUARY . ,1895.,be
personally appeared
who, balng by me duly swom on his/her oath, deposas and makes proof to my asalisfaction, that he/she Is the Borrower {Co-Borrow

By: QM@»(: - N arn—

Slgnature (Borrowar}

PAMEIA F. HENN

ture {Co-B

(:1 . e
eg1dter‘s Ofrice
Essex Lountyy NJ
pak D8 10011 AlYYS
Carole A. Graves
ByoUULG1 5L 2066UZS 7

.

fore me, the subscrl

4!

named In the within Instrument; that is the Repayment Morigage for the described Property; that the axscution, as well as the making of
this Instrument, has been duly authorized and Is the voluntary act and deed of sald Owner.
\

Sworn to and subs;:rlbed before m

fander———r-

the date aforesald.

%

YA HENDRICKS RICHARDSON
ATTORNEY-AT-LAW
535 MARTIN LUTHER KING, JR. BLYD.
NEWARK, NEW JERSEY 07102

0293w 5/81

KHOV047436



STATE OF NEW JERSEY
COUNCIL ON AFFORDABLE HOUSING
NEW JERSEY DEPARTMENT OF COMMUNITY AFFAIRS

REPAYMENT MORTGAGE NOTE

EATONTOWN, )
FEBRUARY 24, ,199_.5_ , New Jersey

PAMFLA F. HENN AND ARTHUR J. 1NN (I1/W) “ n
OR VALUE RECEIVED (referred to as the “"Borrowsr”)
F CITY OF NEWARK

promises 1o pay to (referred to as the "Authorlty™)

an instrumentality of CTTY O NEWARK (the "Municlipality”) the amounts specifled In this Note and

promises to ablde by the terms contalned below.

REPAYMENT MORTGAGE

As security for the payment of amounts due under this Note and the performance of all promises contalned In this Note, the
Borrower Is gliving the Authority a Repayment Mortgage , dated —_FEIRUARY 24,1995 . The Repayment Morigage covers real estate
(the “Property”) owned by the Borrower, the legal description of such real estate belng contalned In the Repayment Morigage . This
mortgage Is subordinate to the first mortgage executed contemporaneously herewlth or any subsequent financing.

BORROWERS PROMISE TO PAY AND OTHER TERMS

1.The Property Is subjact to terms, restrictions and conditions that prohiblt its sale at a fair market price for an established perlod
of time. Within the restricted perlod, starting with the date the Borrower obtalns title to the Property, the Borrower shall not sell or transfer
title to the Property for an amount that exceeds a maximum allowable resale price established by the Authority.
a. All proceeds recelved during the restricted perlod in excess of the restricted amount shall be pald to the Authorlty,
b. At the fIrst non-exempt sale of the Property after restrictions have ended, the Borrower agrees to repay 95% of the
Incremental amount between the maximum allowable resale price and the falr market selling price which has accrued to
the Property during the restricted perlod of resale (the “Price Ditferentlal”) to the Authority.
2. The amount due and payabie to the Authorlty shall be calculated as follows:

FAIR MABRKET PRICE less MAXIMUM ALLOWABLE RESALE PRICE
equals
PRICE DIFFERENTIAL

BORROWER'S PROCEEDS
equals
MAXIMUM ALLOWABLE RESALE PRICE plus §% OF PRICE DIFFERENTIAL

AMOUNT OF NOTE
equals
FAIR MARKET PRICE less BORROWER'S PROCEEDS

WAIVER OF FORMAL ACTS

The Borrower walves Its right to require the Authority to do any of the following before enforcing Its rights under this Note:

1. To demand payment of amount due (known as Presentment).

2. To glve notice that amounts due have not been pald (known as Notice of Dishonor).
3. To obtaln an officlal cerlificate of non-payment (known as Protest).

RESPONSIBILITY UNDER NOTE

All Borrowers slgning this Note are jointly and Indlvidually obligated to pay the amounts due and to ablde by the terms under
this Notae. The Authority may enforce this Note against any one or more of the Borrowers or agalnst all Borrowers together.

SIGNATURES

" The Borower agl;ees lo-thé iermg 6? thls Note by signing below,

WITNESSED:

L.S.
PAMETA I, HINN

ARTLR J. TN LS.
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